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VIA FEDERAL EXPRESS

Securities and Exchange Commission
Office of International Corporate Finance
Division of Corporate Finance

450 Fifth Street, N.W.

Washington, D.C. 20549

Re: Randstad Holding nv Rule 12g3-2(b) =)
File No.: 82-04956 %%?X\b

Ladies and Gentlemen:

Randstad Holding nv has been granted an exemption by the Securities and Exchange
Commission from the registration requirements of Section 12(g) of the Exchange Act.
In furtherance of that exemption, I enclose English language versions of all press
releases filed with the Amsterdam Exchange since December 10, 2004, the date of
Randstad Holding, nv’s last filing with the SEC.

I trust this information is sufficient to maintain the Rule 12g3-2(b) exemption. If not,
or if there are any questions or concerns, please contact me at (770) 937-7114.

Very truly yours,

— PROCESss
(Au PRATRE wOCESED
JU 038 2055

Steven J. Whitehead _
General Counsel Y

Enclosures

cc: James H. Reese (w/o enclosures)
Marianne Scholten (w/o enclosures)
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Randstad Q1 results 2005: net income up by 989% to €27.7 million
Highlights first quarter 2005

Q1 diluted earnings per ordinary share up by 100% to € 0.24 (Q1 2004: € 0.12)
Organic revenue growth amounted to 12% in the first quarter

Top-line growth slightly up compared to previous quarter, when corrected for working days impact
Group operating margin (before amortization other intangibles) in Q1 2005 2.6% (Q1 2004: 1.9%)
Good performance in the Netherlands by Randstad and Yacht, performance by Capac and Tempo-
Team somewhat helow expectations. Total revenue in the Netherlands up by 7%

Accelerated growth in Germany: revenue up by 18% compared to Q1 2004

Progress on specialty roll-out very satisfying: 62 new units added.

Outiook second quarter 2005
® Expected diluted EPS to amount to at least € 0.44, an increase of 42% compared to Q2 2004.

For the fourth consecutive quarter, the execution of our strategy has resulted in double digit organic growth.
To perform this well in the first quarter, always the toughest quarter in the year, is encouraging,” says Ben
Noteboom, CEO Randstad Holding. "We are making very good progress in rolling out specialties, the newly
acquired companies are well into the integration process, and across the board performance keeps improving.
We are able to offer more services to more clients every day. To single out two examples: I am particularly
pleased about our performance in Germany, where growth keeps accelerating, and the good growth in HR
Solutions. Our people are firmly determined to keep gaining market share, in existing markets, in new markets
and with new services, "

In € million Q1 2005 Q1 2004" change
Revenue 1,40%.4 1,254, 1 12%
Orosnic grovatl’™ 12% 5%

Operating expenses 255.0 234.2 3%
Operating profk 35.4 23.4 S1%
Net income 27.7 14.0 8%
In€

Diluted earnings per ordinary share 0.24 0.12 100%

Summary of Group financial performance

Revenue totaled € 1,409.4 million in Q1, up by 12.4% from the same quarter 2004 (€ 1,254.1 million). The
organic growth rate amounted to 12%. Top-line growth was slightly up compared to the growth in the
previous quarter, when corrected for the impact of working days. The first quarter had one working day less
compared to the previous year.

Organic year-over-year revenue growth remained exceptionally strong in Belgium (+18%) and accelerated
through the quarter in Germany {+18% on average). In North America an organic double-digit revenue
growth of 12% was recorded. In the Netherlands Randstad grew by 7%. The operating performance of the
different companies in the Netherlands showed a mixed picture. Randstad the Netherlands and Yacht delivered
the strongest performance, while Capac (Randstad Inhouse Services) and Tempo-Team underperformed
compared to the market. Capac faced continued pressure on both price and volume in the food industry.
Tempo-Team's revenue growth was lower than market growth because of its specific business-mix.

Group gross margin amounted to 20.6% (Q1 2004: 20.5%). As disclosed, the Q1 2004 gross margin contained
one-offs relating to social security charges in the Netherlands amounting to approximately € 4 million. This
positively affected the Group's gross margin in Q1 2004 by 0.3%-point and the gross margin in the
Netherlands by 0.8%-point, The underlying gross margin in the Netherlands remained stable and was 24.2%
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in Q1 2005 (Q1 2004 normalized gross margin: 24.1%). On the one hand, price pressure in some industries
and large accounts depressed the gross margin in the Netherlands. On the other hand, a more favorable mix
with higher growth in the office segment and a sound development of fee business was positive for the
development of the gross margin. Other notable developments in the gross margin occurred in Germany and
North America. Germany realized an improvement of the gross margin from 21.4% in Q1 2004 to 23.3% this
quarter. In North America the gross margin increased to 18,3% in Q1 2005 versus 17.8% in Q1 2004.

Total operating expenses increased by 9% to € 255.0 million (Q1 2004: 234.2 million). The largest portion of
the increase in operating expenses can be attributed to personnel expenses. New employees were hired for
the roll-out of specialties, for the new branches and as a result of acquisitions. Approximately 900 extra FTEs
were added compared to a year ago. This is in line with our growth strategy.

Group operating profit amounted to € 35.4 million, an increase of 51% compared to the previous year (Q1
2004: 23.4 million). This resulted in an operating margin of 2.5% (Q1 2004: 1.9%). The financial income and
expenses include the dividend on the preferred shares B (as under IFRS the preferred shares are reclassified
to debt per January 1, 2005). Because of the improved cash position the net financial expenses were lower
than previous year (€ 2.0 million versus € 3.0 million in Q1 2004). The effective tax rate was 17% (Q1 2004:
31%), slightly below the guided tax rate of 18-21%. Overall, a net income of € 27.7 million resulted, an
increase of 98% compared to Q1 2004 (€ 14.0 million).

Net cash from operating activities amounted to € 54.5 million in the first quarter of 2005. In Q1 2004 a tax
refund of € 68.3 million was received, whereas in Q1 2005 € 1.3 million taxes on income were paid. The level
of capital expenditure was slightly higher than last year mainly because of branch refurbishments (€ 10.4
million versus € 8.7 million). The number of days sales outstanding (DSO) amounted to 55 days in Q1 2005,
compared to 54 days in Q1 2004. A net cash position* of € 192.3 million resulted at the end of the quarter
(Q1 2004: net cash position of € 80.0 million).

First quarter results by segment
Mass-customized Europe: operating margin improved to 3.6% from 2.8%

The organic revenue growth amounted to 11%. The acquisitions in Belgium, Poland and Sweden added to the
growth, while the transfer of previously labeled mass-customized revenue to the in-house services segment
reduced the growth. The acquired companies showed a performance in line with the acquisition plans.
Compared to Q1 2004 we operate from more than 70 extra branches. Next to the acquired branches additional
branches were opened in Spain, Italy and Germany. Focus on improved productivity created significant
operating leverage. The organic operating profit went up by 51% compared to Q1 2004.

Mass-customized and in-house services North America: gross margin improved to 18.3%

Revenue growth in North America slowed compared to the year-over-year revenue growth in Q4. Even though
the focus of Randstad is on profitability rather than market share we still outperformed the market. In Q1
around € 24 million in revenue has been transferred from mass-customized to the in-house services segment,
the major part of clients is now transferred. The increase in State Unemployment Insurance (SUI) rates was
partly countered by price adjustments and the gross margin has improved this quarter to 18.3% from 17.8%
in Q1 2004. An operating profit of € 1.9 million resulted, compared to a loss of € 1.0 million in Q1 2004.

In-house services Europe: solid growth, already amounting to 10% of Group revenue

From this quarter onwards in-house services Europe also includes the in-house operations of Germany.
Adjusted for this transfer an organic revenue growth of 17% was realized in Q1 2005. Total revenue
amounted to € 144.5 million. 40 Additional in-house locations were opened on a net basis, compared to Q1
2004. In-house services Belgium delivered the highest revenue growth combined with an improved gross
margin and profitability. In-house services Germany has on average a higher gross margin than the other
countries, the pressure on the gross margin in the Netherlands with clients in the food industry
counterbalanced this positive effect. The in-house services gross margin therefore remained stable at 14.1%
(Q1 2004: 14.2%) and the operating margin declined to 2.1% (2.4% in Q1 2004).

Yacht interim professionals: market share gained in a recovering market

Yacht revenue grew by 21% in Q1 2005 compared to previous year and amounted to € 62.7 million (€ 52.0
million in Q1 2004). A large contract that was gained at the beginning of the year is in its transition phase;
with this client Yacht used a relatively large amount of third party interim professionals in the first quarter.
This depressed the gross margin of Yacht in the Netherlands. The gross margin declined to 26.6% from 28.7%
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in Q1 2004 and the operating profit declined to € 1.4 million from € 1.7 million in Q1 2004.
Outlook second quarter 2005

Assuming current market trends will continue and calculating with a tax rate of 17%, we anticipate diluted
earnings per ordinary share to amount to at least € 0.44 in the second quarter of 2005 (Q2 2004: € 0.31).

Financial calendar 2005-2006

General Meeting of Shareholders May 10, 2005
Publication second quarter resuits July 27, 2005
Publication third quarter results October 26, 2005
Publication fourth quarter results February 16, 2006

Conference call

Today, at 11.00 CET, Randstad Holding will host a conference call for analysts. The dial in number is + 31 (0)
20 713 27 89. You can listen to the conference through real time audio webcast, A replay of the presentation
and the Q & A will also be available on our website as of today 18.00 CET. The link is:
http://www.randstad.com/holding/investor-relations/presentations.xml

Certain statements in this document concern prognoses about the future financial condition and the results of
operations of Randstad Holding as well as certain plans and objectives. Obviously, such prognoses involve
risks and a degree of uncertainty since they concern future events and depend on circumstances that will
apply then. Many factors may contribute to the actual results and developments differing from the prognoses
made in this document. These factors include general economic conditions, a shortage on the job market,
changes in the demand for (flexible) personnel, changes in employment legislation, future currency and
interest fluctuations, future takeovers, acquisitions and disposals and the rate of technological developments.
These prognoses therefore apply only on the date on which the document was compiled.

Randstad Holding nv specializes in solutions in the field of flexible work and human resources services with
group companies in Europe and North America. The Randstad Group is one of the largest temporary
employment organizations in the world and market ieader in the Netherlands, Belgium, Germany, Poland and
the southeastern United States. Randstad is dedicated to matching at the right time, the demand by
individuals for challenging and well-paid employment to the demand of organizations for employees of the
right caliber and the right qualifications. The Group is active under the brand names Randstad, Yacht, Capac
Inhouse Services, Tempo-Team, Otter-Westelaken and Profcore. Randstad Holding nv (Reuters: RAND.AS,
Bloomberg: RSTD NA) is listed on the Euronext Amsterdam exchange, where options for stocks in Randstad
Holding are also traded. For more information about Randstad Holding see hitp://www.randstad.com.
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Consolidated income statement

{unaudited)
Three months ended
March 31

Change
In millions € ' 2005 2063 2805/2004
Revenue 1,409.4 1,254.1 12%
Cost of sepdices 1,119.0 gg¢s.5 12%
Gross profit 4904 287.5 13%
Selling expenses 1774 163.5
General and administrative expenses 77.6 70.7
Total operating expenses 255.0 2332 G54
Operating profit 354 224 S1%
Dividend preferred shares -2.2 2.2
Financial income and expenses 0.2 (.8
Net finance cost -2.0 -3.0
Income before taxes 334 20.4
Taxes oninmme ' -5.7 ~6.4
Net inoome 27.7 14.0 e85a
riet income for ordinary shareholders of
Randstad Holding o 27.7 14,0
Earnings per ordinany shere (in € perordinary share)
- basic 0.24 112
- dilyted 0.24 8,12
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Information by segment

{unaudited;
Three months ended
March 31

Changs Qrganic
in millions € 2005 2004 2085/2004 arowth”
Revenue
Mass-customized Eunops 947.2 §54.3 10% 11%
Mass-customized North Ametice 218.1 234.3 -7% g2
In-house services Eunope 144.5 €7.3 4854 17%
In-house sereices North. America 41.1 7.7 43454 35%
Yacht 62.7 52.0 2% 21%%
Eliminations -4.2 -1.8
Total revenue 14054 1,254.1 12% 12%:
Gross profit
tass-customized Eunmpe 2061 185.% 1% 125
Mass-custoniized Morth Americe 428 42.1 2% 13%
In-house services Europs 20.4 13,8 48% ozt
In-house services Maorth Smerice 4.7 1.0 370% 33%
Yacht 16.7 4.8 1254 12%
Eliminations -0.3 0.1
Total gross profit 2904 257.8 13% 13%:
Operating profit
Mass-customized Eumope 34.2 23.8 4% 51%
Mass-customized Narth Amerdcs 1.0 -1.8 20054 183%
In-house services Cumpe 3.0 2.3 30% -5%
In-house services North. America 0.9 2.0 - -
Yacht 14 1.7 -18%% <18%
Comporate -5.1 -3.4
Total operating profit 354 23.5 Si% 53%
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Information by geography

{unaudited}
Three months ended
March 31

Change Qrganic
in millions € 2005 20604 200572004 arowth’
Revenue
Methedands 520.7 485.1 7% 7%
Germany. 154.5 136.8 18%% 18%
Belgivmluxenbourg 173.6 143.8 21%% 18%
France 95.8 85.6 11%% 11%
Spain 91.1 80.7 13%5 13%
Linited Kingdam 418 36.8 1458 18%
Ttabs 40.9 32.8 258%% 2574
Other European oountiss 318 15.8 i01% 32%
Marth Amerla 259.2 242.0 755 12%
Total revenye 1,409.4 1,254.1 12% 12%
Gross profit (%% on revenue}
Methedands 24.2% 24.8%
Germany. 23.3% 21.4%
SelgivmLuxembourg 18.7% 17.3%
France 13.9% 13.3%
Spain 15.9% 15,8%
{irited Kingdom 18.2% 18.8%
Iraly 17.5% 18.6%%
Other European countres 17.6% 20.3%
Marth Amerlca 18.3% 17.8%
Total 20.6% 20.5%
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Consolidated balance sheet

{unaudited}

In millions € tMarch 31, 2005 March 31, 2004 December 31, 2464
Assets

Property, plant and squipment 79.7 78.5 7¢.3
Intangible assets 816 42.¢8 81,1
Deferred income fax assets 3504 3854 336.2
Financial receivables 4,7 14.8 8.7
Ron-current assets 5164 5018 585.3
Trade and other receivables 31,0550 825.3 1,082.7
Current income tex reczivebles 31 38.1 11.0
Cash and Gsh equivalents 411.4 256.8 369.8
Current assets 1,469.5 1,220.3 1,443.5
Total assets 1,985.9 17218 1,848.8
Equity and liabilities

Issued capita! 116 14.1 14.1
Share premium 384.7 538.0 548.0
Reserves -21.0 -182.7 -55.0
Shareholders’ equity 375.3 388.4 507.1
Preferred shares 165.8 - -
Borrowings 1304 123.8 130.4
Deferred income tax liabilities 3701 3¢5.1 356.2
Provisions 40.6 25.8 36.0
Non-current liabilities 706.9 548.5 535.&
Trade and other payablas 765.8 £8%.1 768.3
Current income tax liabilities 2.9 0.0 1.8
Borrowings £88.7 53.3 ¢G,4
Provisions 46.3 £1.5 45.6
Current liabilities 903.7 8340 8ie.1
Total equity and liabilities 1,985.9 1,721.8 1,848.8
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Consolidated cash flow statement

{unaudited)

Three months ended

March 31

In mitlions € 2005 2004
Net income 27.7 14,0 %
Taxes onincome 57 £.4
Met finance costs 2.0 3.0
Qperating profit 354 23.4
Depreciation property, piant and equinment 6.6 5.1
Amortzaton softeare 2.9 24
Lmorgzation other intanghle assels 0.7 0.1
QOption schemes expenses 0.5 0.2
Provisions 8.5 -3.8
Income taxes recaived / {paid) -1.3 £8.3
Cash flow from operations befors operating working capital 45.3 g8.8
Trade and other receivables 17.0 -31.8
Trade and other payables -7.8 45,7
Gperating working capital 3.2 8.8
Net cash flow from operating activities 54.5 167.7
Purchases of property, plant and eguipment -6.5 -3.8
Purchases of software -39 -3.8
Acquisition of suhsidiaries, adiusted for net cash acquired - 8.8
Disposal of propetty, plant and equipment - 3.8
Financial receivables - 2.3
Net cash flow from investing activities -104 -7.8
Free cash flow 441 1568.1
Re-issue of repurchased ordinary shares 0.8
Repayments on non-curent bormowings - -6
Financing 0.8 BiR
Financial income and expenses received / (paid) 0.6 3.4
Reimbursement to firanciers 0.6 5.4
Net cash flow from financing activities 14 1.0
Net inaease in cash and cash equivalents and current
borrowings 45,5 83,1
Cash and cash equivaients and current borrovings at begin
of pedod 2794 1053
Translaion gains { (losses) -2.2 -0.8
Netincrease in cash and cash eguivalents and current
bomowings 45.5 §¢.1
Cash and cash equivalents and current borrowings at
end of period 322.7 203.8
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Consolidated statement of changes in shareholders' equity

{unzudited}

In milfions €

Value at December 31
Adjustments IAS 32 and 39:

Prefereed shares
Qther

Value at January 1
Movements in the period:
Net income for the perind
Dividend preferred shares
Translation differences

Total recognized income
CUplHion schemss expenses

Re-issue of repurchased ordimary shares
Value at March 31

http://ranjf.client.shareholder.com/ReleaseDetail.cfm?Release]D=162318&ReleaseType=...

2005 2054
507.1 348.7
-165.8 -
-2.5
3388 348.7
27.7 PE R I
- 2.2
277 16,2
7.5 4.3
35.2 20.5
0.5 5.2
0.8 -
375.3 3£8.4

Ladaghy 7 VL 14
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Key ratio’s
{enaudited)

In millions €

Babnce sheet March 31, 2005 March 31, 2003
Cperating vorking cepital * 300.0 244,
Borrowings (exduding preferred shares) _ 219.1 17e.¢
Met cash {excluding preferred shares) 192.3 80.8
Income statement Three months ended

March 21

2005 2004
Gross margin 20.6% 20,5%
Operating mangin 2.5% 1.8%
Qperating mangin before amorizetion other intangible assets 2.6% 1.8%
EBITDA mangin 3.2% 2.7%
Het margin 2.0% 1L,1%
EPS aalculation
Earnings per ardinarny share 0.24 0.12
fverage number of ordinary shares ouistanding (min} 1154 1153
Diluted earnings per ordinary share 0.24 0.12
tuerage diuted number of ordingry shares outstanding {min) 115.9 115.8
Split up operating expenses
Personnel expenses 175.1 158.3
Deprecieion property, plant and equipment 6.6 8.1
Amardzation software 2.9 2.3
Amorizaton other intengible assets 0.7 8.1
Other operating expenses 69.7 £5.3
Total operating expenses 255.0 2342
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Acoounting principles

The consclidated financial statements 2005 of Rardstad Holding nv will be prepared based on International Finandal Reporting
Standards (IFRS). Based on the standands and interpretations issued, and endorsed by the European Commiission, so far, an
{orefiminany) overviev: of the impad of IFRS onthe Randsted finandal statements has beenincuded in the annual report 2004 of
Randsted Hulding end has been published on the comorate websie (hitpyfwevarandstad. comiholding fnvestor-relations/*), In the
interim finzncial infformation of the first guarter 2005 the changes in accounting prindples due to IFRS have been induded; the
comparative figures 2003 have been adiusted accordingly. & summany of the chenges and impact of IFRS is as follows,

Randstad Holding has applied IFRS 1 in prepating the financial information; Randstad has applied the mandatory exceptions and has

eleded the foilowing exemptions offered by IFRS 2t transition date, January 1, 2004

- Business combinatons: IFRS 3 was not applisd to acquisitions prior to transition date, The book value of gooduillis not restated
in the IFRS opening balance sheet at January 1, 2003,

- Share-based payments: IFRS 2 is appliad on stodk options granted after November 7, 2002, and which have notyet vested per
January i, 2005,
Employee Senefits: 2l cumulative actuarial gains and losses et transition date are recognized,
Financial Instruments appliceble to finandal assels and lishiliies, derdvatives and hedge relationships: 185 32 and 125 3% is
applied as from January 1, 2005; Dutch G2LP is applied to the comparative information 2004, The adjustments required for the
difference betveeen IFRS and Dutch GAAP are determined and recogrized as per January 1, 20605,

- Randstad eleded all cumulative transiation differences to be zero par transition date Jenuany 1, 2004,
The other exemptions in IFRS 1 are corsidered not applicable to Randstad Holding nv,

Changes in scoounting prindples compared to those applied up o 2004:

- Goodedll wdll notbe amortized as from January 1, 2004, and will annually be tested on impairment. &mortization of goodvill
duting 2004, of 2couisitions prior to January 1, 2003, has been reversed, For acquisitions a5 from January 1, 2004, assets and
lizbilities, induding identifiable intangible assets and lisbilities, will be acoounted for st fair value; the remainder of the purchase
orice is aceounted for 25 goodwill, Ientified intangbles are amortized systematically.

- Thefair valueof shodk options granted after November 7, 2002, and which have not yet vested per January 1, 20085, are
recognized as expenses during the vestng perdod. The fairvalue of the stock options is based on a binomial valuation model.

&ll cumulative actuariel gains and losses of the defined benefit obligations have been recgnized per trensition date. The corridor
appmoachis applied to leter gains and losses, The net periodic pension costs are recognized a5 expenses in theincome statement.
Provisions and other: 2 provision for dilepidation costs {5ite restoradon) has been recognized as from fransition date; other izsues
are not of any material importance,

&s from January 1, 2005 cumulative preferred sharss type B {amounting to € 165.8 million) are accounted for as debt instead of
as equity; dividend on these sheres {currently amounting to € 8.5 million annually) is induded in net income as financial
EXPENSES,

Other Financia! Instruments: Long-term receivables are valued at amortized cost as from January 1, 2005,

The presentation in the finandal ststements has been adiusted to IRS.

Impact of IFRS compared to former acoounting prindples on Eguity 2004 and Met income 2004 is as follovs {n millions of €

Equity Net income
January 4, March 31, December 31, | Firstquarter Full year
2003 2004 2004 2004 2004

Based on Dutch GALP 3538 373.5 547.5 15.4 158.5
et effeds, aftertaxes:
- Employee benefits -1.3 -1 0.8 +0.2 4.7
- Business combinations -1.4 2.5 £3.0 +0,8 4.4
- Share-based payments - - 2.1 0.2 -L7
- Dividend on preferred shares - - - -2.2 -8.5
- Gther 2.4 -2.5 2.7 -G.1 -3.3
- Tota! net effedt -5.1 3.1 -3 -14 -5.5
Based on IFRS 348.7 3664 S67.1 14,0 184.1

The impact of IFRS on Equity per Janyary 1, 2005, due to the application of 185 32 2nd 145 39 25 from January 1, 2085, is as follows

(in millions

Equity per December 31, 2004 € 5771

Less:

- Preferred shares -165.8

- Long-term recsivebles -25

Equity per January 1, 2005 €338.8

The impact of 125 32 and 38 on Met Income for the 19 quarter 2005 i mainly the dassification of dividend on the preferred shares as
financial expenses (€ 2.2 million}; for comparison purposes the presentation in the 2004 figures have been adjusted, The impact of
other financial instruments on Net Income 2005 amounts to € 0.2 million positive.
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Randstad Holding nv

Randstad Holding nv specializes in solutions in the field of flexible work and human resources
services with group companies in Europe and North America. The Randstad Group is one of the
largest temporary emplioyment organizations in the world and market leader in the Netherlands,
Belgium, Germany and the southeastern United States. Randstad is dedicated to matching at
the right time, the demand by individuals for challenging and well-paid employment to the
demand of organizations for employees of the right caliber and the right qualifications. The
Group is active under the brand names Randstad, Yacht, Capac Inhouse Services, Tempo-Team,
Profcore and Otter-Westelaken. Randstad Holding nv (Reuters: RAND.AS, Bloomberg: RSTD NA)
is listed on the Euronext Amsterdam exchange, where options for stocks in Randstad Holding
are also traded. For more information about Randstad Holding see http://www.randstad.com.
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Randstad annual results 2004: net income up by 159% to € 199.6 million
Highlights

e Q4 diluted earnings per share before amortization goodwill up by 156% to € 0.82 (Q4 2003:
This includes an extraordinary gain on corporate income tax of € 0.38. Year-to-date diluted ea
per share amounted to € 1.69 (2003: € 0.62).

o Dividend of € 0.66 per ordinary share will be proposed to the shareholders, an increase of 164%
(2003: € 0.25).

® Organic* revenue up by 15% to € 1,546.7 million in the fourth quarter.

e 04 EBITA margin improved to 4.8% from 4.1% in Q4 2003, full year EBITA margin 4.0% (2003:
2.3%): on track to reach strategic objective of 5-6% EBITA margin by 2007.

e Specialty roli-out in high gear, 142 units in total added in 2004 (specialty revenue 25% of total
revenue).

Outlook

o Outlook Q1 2005: diluted earnings per share of at least € 0.21 (Q1 2004 under IFRS € 0.12).
e Full set of 2004 IFRS comparative figures available February 25, 2005.

"Randstad showed strong performance in 2004, with the highest revenue growth in six years. Our profitability
and market share are up and I'm very proud to be able to say that we outperformed the market in just about
every sector in which we are active” says Ben Noteboom, CEQ Randstad Holding. “We met our targets through
the dedication and focus of our people, and we are well on track to meet our longer-term strategic goals. We
will gain more market share in key geographies, and we will offer our clients a broader range of HR services.
We have also been able to launch our international partnership with VSO, using our core competencies to
support their work in the developing countries and Asia. We know that we have the organization and the
people to continue our expansion, thanks to their commitment I am quite optimistic about our growth program
in 2005."

In millions of E 4 2008 042003 Yid 2004 Yid 2003
Revenue 1,546.7 1,3%.4 5, 7642 B2% .4
Organic grovth' 1Pe 11%

Operating espenses 261.1 2305 993.8 9707
Operating profit T2.8 55.1 33 1182
Net income 95.0 38.3 1926 77.1
InE

Diluted eanings per ordinary share

before amoetization gooduall and before

income tax gain 044 0.32 131 0,62
Diluted eanings per ordinary share

before amortization goodviill (13574 0,32 169 0.62

Summary of Group financial performance Q4 and full year 2004

Revenue totaled € 1,546.7 million in Q4, up by 14% from the same quarter 2003 (Q4 2003: € 1,355.4 million).
Organic revenue growth amounted to 15%, the acquisitions in France, Sweden and Poland added 1%-point,
but the relatively weak rate of the US dollar had a negative impact on Group revenue growth of 2%-point, Full
year organic growth was 11%. Specifically notable in Q4 2004 was the strong acceleration of revenue growth
at Yacht interim professionals and recruitment: from 13% growth year-over-year in Q3 to 20% in this quarter.
Early 2004 Yacht re-adjusted its market approach and this generated outperformance of the market for
professionals' staffing. In-house services continued to consistently outperform each local market with an
overall growth of 31% in Q4. This unique concept fits perfectly with our clients' needs for flexibility and cost
efficient solutions.

In Q4 group gross profit was up by 17% compared to the same quarter of 2003, the corresponding gross
margin was 21.6% (Q4 2003: 21.1%). Full year gross profit increased organically by 13% from € 1,088.9
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million to € 1,217.1 million. Gradual changes in our business mix combined with some price pressure resulted
in a decline in the gross margin in most of our markets in 2004 compared to 2003. However, this was
compensated by the gross margin increase in Belgium (from 17.1% in 2003 to 17.9% in 2004), and even
more so by the increase in Germany; in the improved climate for staffing in Germany the gross margin
increased from 20.6% in 2003 to 26.7% in 2004.

Operating expenses amounted to 16.9% of Group revenue in Q4 2004 (Q4 2003: 17.0%). Personnel expenses
in Q4 increased through the extra corporate staff related to the acquisitions in Sweden and Poland and
through the roll-out of specialty units {(around 350 fte). Furthermore, in the fourth quarter, restructuring costs
amounting to around € 3 million were included in the operating expenses in the Netherlands and Germany.
Accruals for variable pay for corporate staff also increased. Marketing expenditure was increased, while
accommodation costs continued to decrease. Full year operating expenses increased by 2% and amounted to
€ 993.8 million (2003: € 970.7 million).

The operating profit in the fourth quarter was € 72.8 million, 32% more than in Q4 2003. The growth in
revenue caused a strong leverage effect in all segments, with the highest leverage this quarter with Yacht
interim professionals.

The combined effect of the final settlement of an activity that was terminated in 2001 and the downward
adjustment of the corporate income tax rate in the Netherlands (in three steps to 30% in 2007) resulted in a-
one-off gain of € 44 million in Q4 in 2004. Net income therefore increased by 148% to € 95.0 million in Q4
compared to € 38.3 million in Q4 2003. Full year net income amounted to € 199.6 million (2003: € 77.1
million).

Total cash flow from operations for the full year was € 267.3 million (2003 € 223.6 million). Investments in
tangible fixed assets moved up slightly; this reflects investments in IT in Germany and the Netherlands and
branch refurbishments. Total capital expenditure was around the level of depreciation (€ 43.4 million
investments versus depreciation of € 41.0 million).

Cash flow from investments was impacted by the acquisition of five companies in 2004 (€ 34.0 million in 2004
compared to € 10.3 million in 2003). DSO was 51.5 days, 1.5 days above last year, mainly because of pressure
from larger clients on the payment conditions. Overall, a net cash position of € 149.0 million resulted at year-
end 2004, in line with our forecast (2003 net debt: € 18.3 million).

Operating performance by segment

Mass-customized Europe: operating margin in Q4 up to 6.1% through focus on operational excellence In Q4
revenue grew organically by 13% compared to the same quarter of 2003, where the organic growth was 10%
in Q3. Productivity was up in all operating companies. Since part of the extra demand is still filled through the
usage of existing surplus capacity, the leverage effect was strong: operating profit increased organically by
34%., In Poland and Sweden re-branding of the acquired companies into Randstad has started. Acquisitions
added 1%-point to the revenue growth in the fourth quarter.

Mass-customized and in-house services North America: revenue in constant currency up by 20%

Revenue of Randstad North America amounted to € 280.3 million (Q4 2003: € 253.6 million), a growth in
constant currency of 20%. Like previous quarters, growth was strongest in the light industrial segment and
with large accounts. The gross margin stabilized at 18.3% compared to the third quarter, but still declined
compared to 2003 (Q4 2003: 18.8%). Increasingly large accounts are serviced through the in-house services
model and not through the regular branch network. Capacity in the branch network therefore becomes
available to service other clients further enhancing profitability.

In-house services Europe: acceleration in growth, strong performance in all countries

Revenue totaled € 136.3 million in Q4 of 2004, an organic increase of 20%. This concept fits perfectly with our
clients' needs for efficient solutions in personnel planning. The added value is clearly recognized as our
revenue growth shows. The overall gross margin declined to 13.0% in Q4 2004 compared to 14.3% in Q4
2003, because of the relatively fierce price competition in this segment. However, focus on operational
excellence resulted in an operating margin of 4.2% (4.6% in Q4 2003).

This is a very solid level of profitability given that we still experience rapid growth; in the start-up phase of
new on-sites, we always operate initially below optimal efficiency.
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Yacht: revenue up by 20% and operating profit up to € 5.0 million

The recovery that became visible in Q3 continued at an accelerated pace in the fourth quarter of 2004.
Revenue grew by 20%, and an operating margin of 7.9% was achieved. The operating profit increased hy
92% compared to Q4 2003 and amounted to € 5.0 million (Q4 2003: € 2.6 million). The reporting year was a
transition year for Yacht in the Netherlands. Through a recrganization of the commercial activities the
approach to both interim professionals and clients has become much more focused. The market also started to
improve, led by the IT segment and increasingly by the demand for governance and IFRS specialists.

International Financial Reporting Standards (IFRS)

From 2005 Randstad will apply IFRS to the consolidated financial statements. A detailed description of the
expected differences between current accounting principies applied by Randstad and IFRS will be published on
February 25, 2005. The European Commission had just recently endorsed the final standards issued so far;
some interpretations are still under discussion. Therefore the IFRS-effects are preliminary. In summary the
expected impact on the 2004 comparative figures will be limited: net income for ordinary shareholders will be
adjusted from currently € 191.0 million compared to € 194.1 million under IFRS. Shareholders' equity as per
December 2004 is expected to decrease slightly from € 507.5 million to € 507.1 million based on IFRS. As of
2005 shareholders' equity will be affected by the classification of the preferred shares as debt (€ 166 million).
The dividend on these shares (€ 8.6 million) will be classified as interest expense. This will not affect net
income for ordinary shareholders. ’

Outlook

Assuming current market trends will continue, we anticipate diluted earnings per ordinary share to amount to
at least € 0.21 in the first quarter of 2005 (Q1 2004 under IFRS: € 0.12).

Financial agenda 2005-2006 Publication annual report 2004 March 25, 2005
Publication first quarter results May 4, 2005

General Meeting of Shareholders May 10, 2005

Publication second quarter results July 27, 2005

Publication third quarter results October 26, 2005

Publication fourth quarter results February 16, 2006

Conference cali

Today, at 13.00 CET, Randstad Holding will host a conference call for analysts. The dial in number is + 31 (0)
20 713 34 02. You can listen to the conference through real time audio webcast. A replay of the presentation
and the Q & A will also be available on our website as of Friday, February 18. The link is:
http://www.randstad.com/holding/investor-relations/presentations.xml

Certain statements in this document concern prognoses about the future financial condition and the resuits of
operations of Randstad Holding as well as certain plans and objectives, Obviously, such prognoses involve
risks and a degree of uncertainty since they concern future events and depend on circumstances that witl
apply then. Many factors may contribute to the actual results and developments differing from the prognoses
made in this document. These factors include general economic conditions, a shortage on the job market,
changes in the demand for (flexible) personnel, changes in employment legislation, future currency and
interest fluctuations, future takeovers, acquisitions and disposals and the rate of technological developments.
These prognoses therefore apply only on the date on which the document was compiled.

Randstad Holding nv specializes in solutions in the field of flexible work and human resources services with
group companies in Europe and North America. The Randstad Group is one of the largest temporary
employment organizations in the world and market leader in the Netherlands, Belgium, Germany, Poland and
the southeastern United States. Randstad is dedicated to matching at the right time, the demand by
individuals for challenging and well-paid employment to the demand of organizations for employees of the
right caliber and the right qualifications. The Group is active under the brand names Randstad, Yacht , Capac
Inhouse Services, Tempo-Team, Otter-Westelaken and Profcore. Randstad Holding nv (Reuters: RAND.AS,
Bloomberg: RSTD NA) is listed on the Euronext Amsterdam exchange, where options for stocks in Randstad
Holding are also traded. For more information about Randstad Holding see http://www.randstad.com.
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Corsdlidated income ststemert
(unaudted)

In millions €

Revenue

Cog of senices

Gross peofit

Persornel expenses

Depreciation tangible fired assets
Armonrtization goodwi

Cther opetating expenses

Total operating expenses
Opesating profi

Financial income and erperses
Income from ordinaty operations before tazes

Taxes on income

Net income

Gioss margin
‘EBITDA margin
Cperating margin
Net margin before amorization goodMll

£PS calailation

Net ncome
Amortization goodwill (dfter tams).

Net income before amontzation goadwill ©
Prefened dividerd

Net income for or dinary shamholders
before anwetization goodvall

Net income fq'u-ﬁ_naiyshal‘drbldel-s -

Eamings per-ordnary share (E)
Eamings per ordnaw share hefme
amontization goodw

Arerage number oFordnary shara
outstanding {mh)

Dilsted earnings per ordnary share (€)
Dilited eamings per ardnaty share before -
amortization goodwil

Amrage dilued nunberoFordmary shares

outstandmg (mh)
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Three months ended Twelve months ended
December 31 December 31
Change Change
2004 2003 20042003 2004 2003 20042003
1,546.7 1,3% .4 1436 37642 5,257 .4 186
1,212.8 1,089.8 13%% 45471 4,168.5 BE
3339 2856 179 12171 1,088.9 1286
1%3 1547 666.7 6482
29 145 410 534
22 049 31 2.6
727 60.4 281.0 2665
261.1 2305 1356 o038 9707 2%
T28 Eg.1 356 2233 1182 89%
0.7 -1.5 -3.2 -8.5
T2.1 536 220.1 1097
229 -15.3 205 -32.6
95.0 38.3 14836 1986 77.1 15936
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Infoemation by segment
(unaudied)

In millions €

Revenue

Mass-customized Europe
Mass-customized North America
In-house services Eurg
In-house sendtes North Amerka
Yacht

Cotporate [ elminations

Total revenue

Gross profit

Mass-customized Euro
Mass-customized Morth Amesica
In-house serviees Europe
In-house sewices North Amerika
Yacht

Corporate [elminations

Total gross proht

Operating profit
Mass-customized Euro
Mass-customized Morth Amesica
In-house serviees Europe
In-house serices North Amerka
Yacht

Corporate [elminatians

Total operating protit

In millions €

Revenue

Mass-customized Euro
Mass-cstamized Month America
In-house senvices Europe
In-house senvices Narth Amerca
Yacht

Corporate [ elminatons

Total venue

Gross profit

Mass-customized Europe
Mass-customized Morth Amesica
In-house senvices Euro
In-hause services Marth Amerca
Yacht

Corporate J elminations

Total gross proht

Operating profik
Mass-customized Europe
Mass-customized North America
In-house senvees Euro
In-house senices North Amerca
Yacht

Corparate [ elminatons

Total operating protit
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Three months endad
December 31

Change Crganic
2004 2003 20042003 change
107224 93856 146 1396
268.1 25356 635 1316
1363 1131 2136 2086
122 - - -
63.1 E25 2086 20%%

54 2.4
1536.7 1,354 JC ) 1556
2935 2047 2066 1996
500 47 8 536 13%
17.7 162 3% Bo
14 - - .
193 17.6 10% 1086

00 0.7
3139 2855 7% 1556
654 483 3586 346
395 38 4556 S4h
o7 52 1056 K6
o1 . . .
50 2.6 9256 9296

48

8.9
I : D " )

Twelve months ended
December 31

Change Crganic
2004 2003  2004/2003 change
39861 35%.4 1036 956
1,0305 1,03%.3 156 11%%
4813 4171 16% 1686
426 . . )
2261 2118 i) 786

-154 -7.8
372 5,25 .4 10% 1196
889.1 7786 1486 1356
193.0 1928 056 1096
640 58,3 1096 1086
51 - - -
66.0 60.3 Ko 936

0.1 -1.1
. i L83 1% 3%
2124 13056 63% B1%6
113 -3.3 44296 480%
170 11.0 553 S48
02 - .
121 0.1 12,000%5 12,0076
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Infoemation by geography
(unaudited) Three months ended
December 31

In millions € Chan nic

2004 2003 2004!3]3; man@
Revenue
MNethedands 5827 5292 186 10”6
Gammany 1656 1485 1186 1136
Belgium /Luxembouig 1843 150.1 23% 23%
Franea 1042 937 119% %
Spain 9%.9 B7.1 11% 1186
United Kingdom 24 41,3 2756 2656
Italy 43.0 339 3396 3IRBs
Other Europaan countries 353 17.9 97% 28%
North America 2803 2536 1156 2086
Total revenuwe 1546.7 1,354 1% 1556
Gross profit (2o of revenue)
MNethedards 2500 25.3%
Gemmany 28.9% 21.2%
BekiumjLuxembourg 19225 18.9%%
France 144% 13.7%6
Spain 153" 15,5%%
United Kingdom 1776 18,956
Italy 18.0% 19.2%
Cther Eutopaan courtries 18 7% 20,15
North America 183%% 18.8%%
Total gross proft 21.6% 21.19%

Twelve months ended
December 31
Change QOrganic

2004 2003 20042003 change
Revenue
Netherands 21638 2,075.2 $6 s
Gemmany 616.1 548.1 1236 12%6
Balgium Lurembourg 675.8 5742 1636 1696
France 4026 3658 186 836
Spain 3852 3223 2056 2056
United Kingdem 1.9 1519 18% 1696
Italy 1346 1158 346 3%
Cther Euopean countries 931 B7.2 39%%6 2186
MNorth Amenica 1.053.1 1,03%.9 55% 1656
Total revenue T ST T3 b0 1%
Gross profit (%6 of revenue)
MNetherdands 24.9%% 25.0%
Gaimarry 26.7%% 20,686
Bekium { Luxembiourg 179 17.156
Franee 13. ™o 13,936
Spain 15.2% 15,796
United Kingdom 1876 19.436
Ttahy 1829 18.7%
Cther Europaan caurtties 192% 21,46
Narth America 18.1% 18.636
Total gross proit ?1.1% 20,756
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Consolidated balance sheet

{(unaudited)
Inmillions & December 31, 2004  December 31, 200
Intangible fired assets 42.0 12.9
Tangibke Am=d assats 110.7 1133
Financial fixed assets 3.3 372.1
Fiored assets 49%6.0 4383
Current rexefvables 107337 99039
Cash and cash equivalents 385.8 1856
Cunents assets 14435 1,176 5
Current liabilities 8605 7320
Working capial 583.0 4445
Capital employed 10790 3428
Long-term debt 1304 1236
Provisions 441.1 4654
Sharcholders' equity 75 3538
1,079.0 94238
Operating weorking capial
Inerestbearingdebt
‘Net cash /(debt)
Balance sheet total
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Consolidated cash Row statement

(unaudited)

Theee months ended Twelve months ended

December 31 December 31

In millions € 2004 2003 2004 2003
Operating profit 728 55.1 2233 1182
Depreciation tangible fxed asssts 99 145 410 534
Armortization goodwill 22 049 31 2.6
ProvEions 36 3.2 -11.7 8.8
Income taxes received | (paid) 34 -1.0 696 -3.5
Cash flow from operations before operating working capital 85.1 72.7 3773 1795
Qunent receivables 303 62.0 -1778 153
Cumrent ron-interest bearing lizbilities -10.7 -28.9 1178 28.8
Operating wotking capkal 396 334 -60.0 44.1
Cash Bow from operations 1.7 1058 2673 2235
Imvedments in tangble fired asets -159 -14.2 434 -34.7
Disposal of real estate 2002 - - - 345
Disposal of tangible fixed asets 03 45 49 5.9
Acquiition of group companies 26,7 -85 -34.0 -10.3
Repayment from particpation 04 2.2 04 2.2
Cash flow from investments 419 -16.0 21 -2.4
Free cash flow 828 B9.8 1962 2212
Long-term debt 70 -76.5 b7 -80.5
Financial fixed assets 4.2 -1.0 37 -1.8
Short-teim ntetest-bearing debt 1.0 7.7 144 124.1
Financing 122 -69.8 248 -206 4
Finantial income and experses 0.7 -18 32 -85
Re-issue of repurhased ordinary shares - - 08 -
Dividend paid on ordnary shares - - -28.8 -19.6
Dividend paid on prefened shates B - - ‘6 -8.6
Rembursement o financiers 0.7 -15 398 -36.7
Cash Bow from finanding 115 -F1.3 -15.0 2431
Translation differences 0.7 09 04 -1.4
Net cash flow 2936 176 128 -23.3
Changes in cash thiough acquisitions of group companies 25 0.1 44 0.1
Changes in cash and cashequivalents 96.1 127 1842 -23.2
Changes in shareholders' e quity
(unaudited)
1n millians € 2004 2003
October 1 4332 3262
Met ncome forthe period 95.0 38.3
Transl&ion differences -12.1 2.1
Dividend on preferred sharesB 856 -8.6
Re-issue of repurdhaszd ordinary shares - -
December 31 5075 3538
Inmillons & 2004 2003
Januay 1 3338 3345
Net income for the period 1996 77.1
Translaion differences 93 -29.6
Dividend paid on ordinary shares 288 -19.6
Dividend on prefered sharesB 85 8.6
Re-isaue of repurthased ordinary shares 0.8 -
December 31 S0V5 3538
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Randstad Holding nv

Randstad Holding nv specializes in solutions in the field of flexible work and human resources
services with group companies in Europe and North America. The Randstad Group is one of the
largest temporary employment organizations in the world and market leader in the Netherlands,
Belgium, Germany and the southeastern United States. Randstad is dedicated to matching at
the right time, the demand by individuals for challenging and well-paid employment to the
demand of organizations for employees of the right caliber and the right qualifications. The
Group is active under the brand names Randstad, Yacht , Capac Inhouse Services, Tempo-Team,
Profcore and Otter-Westelaken. Randstad Holding nv (Reuters: RAND.AS, Bloomberg: RSTD NA)
is listed on the Euronext Amsterdam exchange, where options for stocks in Randstad Holding
are also traded. For more information about Randstad Holding see http://www.randstad.com,
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Jim Reese, CEO Randstad North America, leaves Randstad

The Supervisory Board of Randstad Holding nv announces that Mr. Jim Reese (51), member of the Executive
Board of Randstad Holding and CEO of Randstad North America, will step down as appointed director per June

1, 2005. He will alsc step down from all his official positions and functions within the Randstad Holding and its
subsidiaries.

The reasons for this resignation relate to personal circumstances. Jim Reese joined Randstad in 1998 and took
up his present role in June 2001. The Supervisory Board thanks him for his contribution to the company,
leading Randstad North America out of a loss making situation to its present performance.

Randstad expects to be able to communicate about the succession in the near future.

Randstad Holding nv

Randstad Holding nv specializes in solutions in the field of flexible work and human resources
services with group companies in Europe and North America. The Randstad Group is one of the
largest temporary employment organizations in the world and market leader in the Netherlands,
Belgium, Germany, Poland and the southeastern United States. Randstad is dedicated to
matching at the right time, the demand by individuals for challenging and well-paid
employment to the demand of organizations for employees of the right caliber and the right
qualifications. The Group is active under the brand names Randstad, Yacht, Capac Inhouse
Services, Tempo-Team, Profcore and Otter-Westelaken. Randstad Holding nv (Reuters:
RAND.AS, Bioomberg: RSTD NA) is listed on the Euronext Amsterdam exchange, where options
for stocks in Randstad Holding are aiso traded. For more information about Randstad Holding
see http://www.randstad.com.
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